GSA CORAL STUDENT PORTFOLIO

JULY 2019 MONTHLY PERFORMANCE UPDATE — CLASS D

GSA Coral Student Portfolio delivers targeted returns with an emphasis on risk and liquidity
management. GSA Coral presents a broad range of underlying funds and investment strategies
otherwise only available institutionally. The GSA Coral Student Portfolio is an EU-Regulated AIFMD

approved monthly traded fund domiciled in Luxembourg.

FUND PERFORMANCE
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GEOGRAPHIC DISTRIBUTION OF INVESTED ASSETS
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= 16% United Kingdom
= 49% Europe
35% Non-Europe

PORTFOLIO MIX AS AT DATE OF LATEST NAV
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FUND FACTS

NAV as at 30 June 2019
Exposure to Beds
Exposure to Properties

Exposure to underlying Investments

28% Cash and Other Assets
® 19% AP Student Advantage
m 18% GSAF EUR
= 17% CVG Advantage Europe

6% Australian SAF

6% UK Student Advantage

4% GSAF GBP

2% St Regent

£265 million
20,361
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SHARE PRICE AS AT
30 June 2019

GBP 1.9354

GBP Class D launched 1°t January 2011

Last 12 months 8.64%
2019 YTD 3.16%
2019 YTD Annualised 6.42%
Since Inception:
Annualised Return (8Y 6M) 8.08%
Total Yield 93.54%
SUMMARY OF CHARGES

Annual Management

s 1.5%p.a.

Charge

Charges are fully detailed in the
Private Placement Memorandum, a
copy of which can be obtained upon
request from

www.gsa-coral.com

B3WXBR1

LU0561976993



MANAGER’S REPORT

Key Highlights:
* Continued positive NAV movement

* International student enrolment continues to grow
in Germany

* The economic impact of international students in
Spain estimated at €2.2 billion

International student enrolment continues to grow
in Germany

A newly released trends report from the German Academic Exchange
Service (DAAD) highlights that the number of international students in
Germany has climbed once again, with 374,580 international students
enrolled in German universities in 2018, up from 358,900 in 2017. This

represents 4.4% growth.

Nearly all of Germany’s top 10 source markets grew in 2018 except
for Russia and France. International students now compose 13.2% of

all university students in Germany, up from 12.8% in 2017.

Chinese students comprised 13% of international students in German
universities in 2018 totaling 36,915, up 5.5% over 2017. The Indian
market — which contributes 6% of the international student population
also grew by an impressive 13% from 2017 to 2018 to 17,295

students.

Rounding out Germany’s top |0 sending markets are Austria (11,130,
up 5.5%), Russia (10,975, down 3%), Italy (8,910, up 4%), Syria (8,620,
up 69%), Turkey (7,635, up 9.7%), Iran (7,530, up 6%), Cameroon
(7,345, up 1%), and France (7,200, down 1.2%).

Germany remains one of the world’s most popular study destinations,
in the company of the US, the UK, Australia, Canada, and China, and
its recent 4.4% growth of international students in its universities

keeps it very competitive.

International students are attracted to Germany due to its long and
rich history and vibrant and dynamic lifestyle; many worldwide ranked
universities; globally valued degrees at low tuition fees, that provide a
high employability for students; as well as inexpensive general living

costs.

GSA Coral continues to prioritise Germany as a growth opportunity
market. Alongside the substantial enrolment of international students,
there is also a large number of domestic students choosing to study in
Germany, meaning that over three million students are enrolled in

tertiary education.

External fagade of Frankfurter Tor, Berlin

As part of the Fund’s 2019 strategy, GSA Coral is looking at further
opportunities to increase its investment allocation, with key target
university cities including Berlin, Frankfurt, and Hamburg, which show
great potential. The GSA portfolio in Germany comprises 2,843 beds

across six cities.

The economic impact of international students in
Spain estimated at €2.2 billion

With nearly 500 million native speakers worldwide, Spanish is the
second most commonly spoken first language in the world following
Mandarin. As such, it is also one of the most popular choices for
foreign language study (after English and French) with an estimated 22
million students enrolled in Spanish language courses worldwide in

2018.

Given its global reach of the Spanish language, Spain is one of Europe’s
most important study destinations, as well as a top destination for

Erasmus+ exchanges.

A new study — The Economic Impact of International Students in Spain,
2018 — has measured the impact of US exchange students, Erasmus+
exchanges, enrolments in Spanish language courses, and, for the first
time, graduate business students. Taking statistics and estimates from
across these education sectors, it estimates that there were nearly
617,000 international students in Spain in 2018, with a direct positive

economic impact of nearly €2.2 billion (US$2.5 billion).

As Spain continues to be an appealing destination for students globally,
we are seeing the potential for further growth and development in
both the higher education and PBSA sectors. It is for this reason that
GSA Coral continues to pursue investment opportunities in Spain,

which will further diversify the portfolio.

Spanish portfolio update

It has been a busy year for GSA to date as it progresses the design
phase for its newest development opportunity in Valencia —a 205-bed
development located in the heart of the city. The new development is
due to start on site later this year. Furthermore, GSA is looking
forward to the opening of two new communities in Barcelona — Aleu
University Residence (505 beds) and Garbi Student Residence (350
beds) — for the start of the 2019/2020 academic year.
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Social space at Mitte-Wedding, Berlin

Loaes

Studio bedroom at Albia, Dresden Social space at Urbanum, Frankfurt

CONTACTS AND ENQUIRIES

Support Services:

Brad Collingwood
brad.collingwood@gsa-im.com
M: +44 7956 247755

T: +44 203 9350421

Join us on Twitter and LinkedIn
www.gsa-coral.com

GSA Coral Student Portfolio is a compartment of GSA Coral Portfolio S.C.A. SICAV-SIF which is incorporated under the laws of Luxembourg and regulated by Luxembourg authorities, Commission de Surveillance du Secteur Financier
(CSSF) as a multi-compartment Specialist Investor Fund and is approved under AIFMD. This information is issued for information purposes only to financial institutions and professional intermediaries and is not intended for
publication, reproduction or circulation to the general public. This is not a promotional document but full product particulars are available from the Administrator. Past performance is not a guide to future returns and no
responsibility is accepted for any errors or omissions. Some data may be the most recent that is available at time of publication and indicative and properties portrayed may not be included in the current portfolio.




